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File No-82:4939 1088 |

August 2, 2004

Re: Grupo Ferrovial, S.A. — Information Furnished Pursuant to Rule 12g3-2(b) under the
Securities Exchange Act of 1934

Securities and Exchange Commission —

Division of Corporation Finance | |
ez | AR
450 Fifth Street, N.W. i ‘ l

Washington, D.C. 20549 04035944

Ladies and Gentlemen:

On behalf of Grupo Ferrovial, S.A. (the “Company”) and in connection with the
Company’s exemption from Section 12(g) of the Securities and Exchange Act of 1934 granted
under Rule 12g3-2(b) thereunder, we hereby furnish to the Securities and Exchange Commission
(the “Commuission”) the following :

Presentation dated July 22™ 2004, entitled, “Toll Roads Division”.
Presentation dated July 22, 2004, entitled, “Highways Division”.
Presentation dated July 22™ 2004, entitled, “J anuary - June 2004 Results”.
Presentation entitled, “Earnings presentation: Janyary-June 2004”,

First Half Numbers for 2004.

All of which were furnished to the Comision Nacional del Mercado de Valores (CNMV).

If you have any questions, please do not hesitate to contact me at 212- 450-6141. Please
stamp the enclosed copy of this letter and return it to our messenger, who has been instructed to

. Best regards,
PROCESSED -
PROCESSE. Jetites Togadfet
£15 03 2004 Matthew Telford
ii! ﬁ!ﬁg;} Legal Assistant
Attachments

By Hand Delivery

(NY) 07945/001/12G04/06.10.sec.doc
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Unaudited figures. Million euros.
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Key figures

Analysis of income statement
Analysis by business area

Consolidated balance sheet at 30-6-2004

4.1. Net cash balance
4.2, Gross capital expenditure in the period
Annexes
. Capitalisation of financial expenses on infrastructure in operation

under the Ministerial Order dated 10 December 1988

Il Contracts obtained in the second guarter




Highlights

v" 407 Express Toll Route

The independent arbitrator appointed to resolve the dispute over the rules for toll changes
on the 407 Express Toll Route in Toronto (Canada) issued a ruling on 10 July 2004, The
decision confirms that, under the concession contract, the concession-holder is not obliged
10 ask the Province of Ontario for permission in order to increase tolls. The decision can be

appealed to the Superior Court of Ontario.

The arbitrator's decision, issued as part of the procedure agreed between the Province of

Ontario and 407 ETR Concession Company Limited, confirms the concession company's

position and ratifies that the toll increase implemented on 1 February 2004 is fully valid.

v"  Cintra IPO

GRUPO FERROVIAL, S.A (FERROVIAL) and Australian company MACQUARIE
INFRASTRUCTURE GROUP (MIG) have reached an agreement to commence the
necessary actions for subsidiary CINTRA CONCESIONES DE INFRAESTRUCTURA DEL
TRANSPORTE, S.A. (CINTRA), which is owned 60% and 40%, respectively, to be floated

on the Spanish stock market.

The agreement also envisages MIG acquiring 13.87% of Canadian toll road concession
company 407 ETR in Toronto. As agreed, that stake is equivalent to 11.99% of CINTRA's

capital, which will be delivered as consideration for the shares of 407ETR.

The process of application for CINTRA's I1PO will commence immediately and both parties

intend the listing to commence within 2004.

As a result of the flotation, MIG will sell its entire stake in CINTRA whereas FERROVIAL,

through Ferrovial Infraestructuras, S.A., will keep a majority stake in CINTRA.

CINTRA centralises Ferrovial's toll road bidding and management activities in Spain and

elsewhere and it is one of the world’s largest private developers of transport infrastructure,

with over 1.3 billion euros committed in concession companies’ equity.




Net income increased by 22.8% to 168.5 million euros.

EBIT grew by 31.2% to 365.3 million euros.

Financials
Y ‘ e 03 Chgl (%)
Net income 168.5 137.3 22.8
EPS 1.20 0.98 22.8
EBIT 365.3 278.4 31.2
Net sales 3,520.8 2,408.6 46.2
Net financial debt 758.9 196
Leverage 41% 12%
Gross capital expenditure 208 226
Operating figures
 June04 June03 Chg. (%)
Construction backlog 6,337 6,126 34
Real estate pre-sales 315 333 -5.4
Real estate backiog 1,008 924 9.1
Services backlog 5,331 866 515.5
Toll road traffic
Autema 18,448 16,828 9.6
Ausol | 18,119 16,428 10.3
Ausol Il 15,032 13,569 10.8
M-45 86,031 79,087 88
Airport traffic (thousands)
Sydney 13,113 11,514 13.9
Bristol 2,082 1,765 18.0
Belfast 944 914 33

Parking spaces 198,189 181,150 9.4




1.1 Breakdown by division

Construction 1,679.5 1,663.9 0.9
Real estate 368.8 380.5 -3.1
Infrastructure 288.9 239.8 20.5
Services 1,260.4 194.2 549.0
Adjustments (*) -76.8 -69.8

Total 3,5208 24086 46.2

(") This item relates to consolidation adjustments for intra-group sales

EBIT ... June04 June03 Chg. (%)
Construction 76.0 71.2 6.7
Real estate 67.4 80.5 -16.3
Infrastructure 1331 1171 13.7
Services 86.6 10.1 757.4
Other 2.2 -0.5

Total 365.3 278.4 31.2

Construction

Real estate

Infrastructure

Services

Consolidated group

EBT June 04 June03 Chg. (%)
Construction 100.9 87.3 156
Real estate - 51.5 62.0 -16.9
Infrastructure 98.8 82.4 199
Services 37.8 7.2 425.0
Other 12.3 2.5

Total 3013 2414 248



2.1 Income statement

June 04  June 03 Chg. (%)

NET SALES LE 208 2086
Other revenues 12.7 24.5 -48.0
Change in finished product and product in process inventories  59.4 156.0 -62.0
Total operating revenues 3,592.9 2,589.1 38.8
External and operating expenses 2,353.9 1,833.4 28.4

Personnel expenses 765.0

EBITDA |
EBITDA margin

Period depreciation

Provision to Reversion Fund

Change in operating provisions

EBIT
EB’I'(l'V margin
Financial revenues 42.4 26.1 62.5
Financial expenses -87.6 -54.4 60.9
Financial result -45.2 -28.4 59.3
Equity-accounted affiliates 3.4 -0.5 -758.3
Amortisation of goodwill in consolidation -38.2 -11.1 243.1
ORDINARY INCOME 285.2 238.3 19.7
Extraordinary income 16.2 3.1 425.8

Corporate income tax
CONSOLIDATED INCOME

Minority interests

NET ATTRIBUTABLE INCOME |




2.2 Net sales

Net sales increased by 46.2%.

The individual business lines performed as follows:

e
.

1 i 04 i 031 Chg: ()

Construction 1,679.5 1,663.9 0.9
Real estate 368.8 380.5 -3.1
Infrastructure 288.9 239.8 20.5
Services 1,260.4 194.2 549.0
Adjustments (%) -76.8 -69.8

Total 3,520.8 2,408.6 46.2

*)This item relates to consolidation adjustments for intra-group sales
1y group

The main factors behind these changes were:

- Construction: negative impact on international construction due to the
completion of the Euroscut Algarve toll road. Domestic construction

increased by 2%.

- Infrastructure: good revenue and traffic performance on all toll roads, the
opening in January 2004 of the Euroscut Algarve toll road and the positive

effect of the exchange rate in Chile, Australia and the UK.

Sales by region:

o dune04 June03 1 % Chg.(%)
Spain 2,251 64% 1,889 78% 19.1%
Other countries 1,270 36% 519 22% 144.7%
Total 3,521 100% 2,409 100% 46.2%

International sales grew 145% due to the inclusion of Amey's revenues, which
accounted for 36% of the total.

Since June 2003, the Polish zloty has depreciated by 9.5% and the Canadian
dollar by 2.5% (2003-04 average rates).

The foreign countries making the greatest contribution to group revenues were

the UK (22%), Poland (5%), Canada (3%), Portugal (3%) and Chile (2%).




2.3 Operating and personnel expenses

Total operating and personnel expenses grew by 39.7%, in line with the increase

in revenues, due mainly to the inclusion of new companies.

2.4 EBIT

The individual business lines performed as follows:

L (UL Dune 04 June 03 Chg (%)
Construction 76.0 71.2 6.7

Real estate 67.4 80.5 -16.3
Infrastructure 1331 1171 13.7
Services 86.6 101 757.4
Other 2.2 -0.5

Total 365.3 278.4 31.2

EBIT grew fast (+31.2%) due to increased revenues and wider construction and

services margins.

EBIT by division:

Construction

Real estate 19% 29%
Infrastructure 36% 42%
Services 24% 4%
Consolidated group 100% 100%

compared with 46% in 2003.

Recurring businesses (infrastructure and services) accounted for 60% of EBIT,

[ed




2.5 Financial result

. June04
Concession companies -35.6 214
Rest of group -9.7 -7.0
Total -45.2 -28.4

Breakdown of the "Rest of group” financial resuft:

Financing result
Other financial results

Total

“Financing result” increased to 15.1 million euros with respect to June 2003 due

to a higher net debt balance (from 196 million euros to 759 million euros).

"Other financial results” changed from a net debt position to a net cash balance
(includes items such as default interest, surety expenses and mortgages). The
main change was in default interest since the group collected 14 million euros in

2004, compared with 4 million euros in 2003.

The concession companies' net financial expenses increased by 14.2 million
euros due mainly to financial expenses related to London Underground (9.6
million euros), as well as the upgrade of the inflation projections applied to the
cost of Canadian inflation-linked real return bonds (RRBs) and the full operation

of the Euroscut Algarve toll road (Portuga!) in the full year.




2.6 Equity-accounted affiliates

2.7 Goodwill

2.8 Taxes

2.9 Net income

Income from equity-accounted affiliates totalled 3.4 million euros (0.5 miliion
euros in 2003). The difference is due principally to improved earnings at
Europistas and better performance by Sydney Airport. Income from equity-
accounted affiliates in June 2004 was slightly lower than in March 2004 due to

the deconsolidation of the group's stake in Mexican airports following the

divestment.

Sydney Airport contributed a loss of 3 million euros, compared with a loss of 4.4

million euros at June 2003.

. June04  June03

Budimex 2.2 1.9

Real estate 1.3 1.3
Infrastructure 6.7 6.8
Services 28.0 1.3
Total 38.2 113

Goodwill amortisation increased from 11.3 million euros to 38.2 million euros due

to the inclusion of goodwill from acquisitions in 2003.

The book expense for taxes totalied 96.8 million euros, implying a tax rate of

32.1%, slightly higher than the 30.5% in 2003.

Net incomeincreased by 22.8% to 168.5 million euros.

10




3.1 Construction

Sales

ine 04" June 037 Chg! (9

1,679.5 1,663.9 0.9

EBIT 76.0 n.2 6.7
EBIT margin 4.5% 4.3%

EBT 100.9 87.3 15.6
EBT margin 6.0% 5.2%

Backlog 6,337 6,126 3.4
investment 14 21

Sales increased moderately and the EBIT margin widened to 4.5%. Excluding the

currency effect, sales would have increased by 1.4%. Domestic construction

grew by 2.5%.

The backlog increased by 3% and now accounts for over 22 months' activity.

Budimex figures

§

Sales

June 03 Chg. (%)

1731 1.7
EBIT -1.0
EBIT margin -0.6%

EBT -5.2 -3.8
EBT margin -3.0%

Backlog 492 429 147

The Polish construction marketrebounded in the first months of 2004, increasing
the backlog. The EBIT margin narrowed slightly due to higher provisions (+2.9%).
The Polish zloty has depreciated by 9.5% against the euro in the last twelve

months.




3.2 Real estate

Construction figures excluding Budimex

F

Sales 1,509.3 1,480.8 1.2

EBIT 79.0 72.2 94
EBIT margin 5.2% 4.8%

EBT 105.9 92.5 14.5
EBT margin 7.0% 6.2%

Backlog 5,745 5,573 3.1

L g | June 04 " June 03 Chg. (%)
Sales 368.8 380.5 -3.1

EBIT 67.4 80.5 -16.3
EBIT margin 18.3% 21.2%

EBT 51.5 62.0 -16.9
EBT margin 14.0% 16.3%

Pre-sales 315 333 5.4

Backlog 1,008 924 9.1

Land sales 130 255

Sales decreased by 3.1% due to a considerable level of home deliveries in THO3

and the seasonal effect in deliveries in 2004,

The EBIT margin in 1TH04 (18.3%) is in line with full-year 2003 (18.2%) but
decreased on June 2003 due to the effect of delivering very profitable properties

(Sanchinarro) in 1Q03.
Pre-sales (-5%) rebounded on the first quarter of 2004 (-10%).

The backlog increased by 9%, ensuring approximately 15 months' sales.




The breakdown by business line is as follows:

Total property development

Sales 305.1

EBITDA 70.4

EBITDA margin 23.1%
Land sales

Sales 9.6

EBITDA 3.0

EBITDA margin 31.3%

Realty brokerage (Don Piso)

Sales 52,7
EBITDA 8.1
EBITDA margin 15.4%
Tertiary
Sales 1.5
EBITDA 16
EBITDA margin 106.7%
Operating expenses -15.7
EBIT 67.4
% EBIT margin 18.3%

| dline 04 Jine 03

335.8
87.2
26.0%

0.0
0.0

48.0
82
17.1%

20
1.6
81.3%

-16.5

80.5
21.2%

10
-1

-24




3.3 Infrastructure

o June 047 June 03 Chg. (%)
Sales 2889 2398 205

EBIT 1331 117.1 13.7
EBIT margin 46.1%  48.8%

EBT 98.8 82.4 19.9
EBT margin 34.2%  34.4%

Investment 68 68

All line-items improved due to greater activity in all areas. The main highlights
were the start of toil collection at the Euroscut Algarve toll road in Portugal, the
inclusion in June 2003 of Belfast City Airport, and exceptional performance by the
principal toll roads.

Toll roads
e June 04 June 03 Chg. (%),
Revenues 213.3 183.1 16.5
EBIT 117.5 104.6 12.3

EBIT margin 551% 57.1%

Toll road revenues rose by 17% as a result of sharp revenue growth in Spain and
the inclusion of the Euroscut Aigarve in Portugal (14.1 million euros).

Traffic grew rapidly in THO4 on all the Spanish toll roads: Ausol | (+10%), Auso! Il
(+11%) and Autema (+10%).




Main toll roads:

AWTETR LI

For legal reasons, the 407 ETR results cannot be published until they have been
approved by the company's Board of Directors. The next Board of Directors
meeting will be held on 23 June and the results will be published on the same
day.

Traffic performance data has been reported monthly through the Ferrovial
bulletin.

Total Ausol June 04  June 03 Chg,

Revenues 22.7 19.9 14.0%

EBIT 148 13.7 8.0%
EBIT margin 65.3% 69.0%

Ausol |

Revenues 18.6 16.4 13.6%

EBIT 12.8 11.5 10.8%
EBIT margin 68.7% 70.4%

Average daily traffic 18,119 16,428 10.3%

Ausol ||

Revenues 41 35 15.6%

EBIT 2.0 2.2 -7.3%
EBIT margin 50.0% 62.3%

Average daily traffic 15,032 13,569 10.8%

g{\iﬂt‘e‘maf o

June 04  June 03 Chg.

Revenues 16.9 14.9 13.4%

EBIT 11.1 10.4 6.7%
EBIT margin 65.7% 69.8%

Average daily traffic 18,448 16,828 9.6%




June 04

Revenues 40.5
EBIT 22.6
EBIT margin 55.8%

June 04

Revenues 1.2
EBIT 1.5
EBIT margin 67.0%
Average daily traffic 86,031

Airports
—
Revenues

EBIT
EBIT margin

June 03

345
16.2
47.0%

June 03

10.1
6.5
64.4%

79,087

Chg.

17.4%
39.5%

Chg.

10.9%
15.4%

8.8%

| Jiine 04, Jiine 03/ Chg. (%)

280 17.1 63.7
6.4 34 106.5
22.9% 18.1%

Revenues almost doubled due to good performance by Bristol Airport (+12%) and
the inclusion of Belfast City Airport (contributing 11.4 mifiion euros).

The EBIT margin stood at 22.9% due to an improved margin at Bristol Airport.

Airports contributed a net loss of 4.7 million euros, compared with a net loss of

10.2 million euros in 2003.




Main airports:

Sydney ' (equity-accounted)

Chg. in

June 04  June 03 Chg. local currency

Revenues 162.2 137.4 18% 10%
EBITDA 127.3 105.7 20%

EBITDA margin 78% T7%
EBIT 83.7 62.1 35%

EBIT margin 52% 45%
EUR/AUD exchange rate 1.6618 1.7824 7%
Passengers (thousands)
International 8,586 7,708 11%
Domestic 4,528 3,806 19%
Total 13,113 11,514 14%

Air traffic has recovered strongly in the last few months, after overcoming the
extraordinary events in 2003 (the war in Irag, SARS, etc.). International traffic at
Sydney airport grew by 25% in June.

Sydney: International traffic in 2003 (change on previous month)

35% 1
30%
25%

"

n

20%

1

15%
10% 1
5% ﬁ

32,4%

24,7%

0% 7 T
-5% J -2,9%
Ju Ago Sep

-0,1%
Oct

Nov

Dic  Ene

Feb

Mar

Abr  May Jun
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Bristol (50% propontionally consolidated)

Chg. in
June 04  June 03 Chg. local currency

Revenues 31.2 278 12% 9%

EBITDA 18.5 15.4 20%
EBITDA margin 59% 55%

EBIT 16.3 13.2 23%
EBIT margin 52% 47%
EUR/GBP exchange rate 0.6718 0.6897 -3%
Passengers (thousands)
International 613 479 28%
Domestic 11,469 1,285 14%
Total 2,082 1,765 18%

June 04
Revenues 11.4
EBITDA 1.8
EBITDA margin 16%
EBIT 0.1
EBIT margin 1%
EUR/GBP exchange rate 0.6718
Passengers (thousands) June 04  June 03
Domestic 944 914 3%
Total 944 914 3%

Car parks

Revenues
EBIT

EBIT margin

Parking spaces

476 39.6 20.2

9.2 9.4 -2.1

183% 23.7%
198,189 181,150 94
18




3.4. Services

Revenues 1,260.4

EBIT 86.6
EBIT margin 6.9%
EBT 37.8
EBT margin 3.0%
Backlog 5,331
Investment 84

Revenues rose approximately 6-fold and EBIT around 8-fold, boosted by the
inclusion of Amey and Cespa.

The EBIT margin improved overall due to good performance by all activities.

Amey

Revenues 734.1
EBITDA 55.2
EBITDA margin 7.5%
EBIT 43.3
EBIT margin 5.9%
EBT 16.6
EBT margin 2.3%
Backlog 2,985

EBT includes 14 million euros of goodwill amortisation.




Services excluding Amey

Revenues
EBIT

EBIT margin
EBT

EBT margin
Backlog

The EBIT margin widened to 8.2%.
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Consolidated balance sheet at 30-6-04

Due from shareholders for uncalled capital
FIXED ASSETS
GOODWILL IN CONSOLIDATION

DEFERRED CHARGES

CURRENT ASSETS

Inventories

Accounts receivable

Cash and cash equivalents
Concession companies
Other companies

Accrual adjustments

TOTALASSETS I

SHAREHOLDERS' EQUITY

MINORITY INTERESTS

NEGATIVE DIFFERENCE IN CONSOLIDATION
DEFERRED REVENUES

PROVISIONS FOR CONTINGENCIES AND EXPENSES

LONG-TERM DEBT

Interest-bearing debt
Toll road concession companies
Other companies

Trade accounts payable

CURRENT LIABILITIES

Interest-bearing debt
Tolt road concession companies
Other companies

Trade accounts payable

Other short-term debt

Accrual adjustments

OPERATING PROVISIONS

TOTALLIABILITIES

71,179.6
1,2751

1,222.7

5,522.0

1,538.5
2,870.3
1,027.9
513.9
514.0
84.8

s 15,?180

1,857.7
969.4
9.0
178.2
418.5

6,673.9

6,139.7
5,347.8
792.0
534.2

4,851.2

8520
369.6
482.4
3,197.5
776.6
251

260.1

15:218.0. 1¢

5.1
6,919.7
1,270.5

1,193.6

5,163.0

1,442.3
2,560.8
1,098.5
421.0
677.5
60.8

s,
1,753.9
907.6

9.4

145.2
423.8

6.016.5

5,487.7
5,038.5
449.2
528.7

5,040.6

1,130.3
312.0
818.3

31979
677.8

34.7

254.7
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4.1 Net cash balance at 30-6-04

| Ferrovial 'Concessionaires

Debt 1,274.4 5717.3 6,991.7
Longterm 792.0 5,347.8 6,139.7
Short term 482.4 369.6 852.0
Cash and cash equivalents 515.5 513.9 1,029.4
| Netbalance -758.9 -5,203.4 -5,962.3
% of total 13% 87% 100%
Leverage 1%
4.2 Gross capital expenditure in the period
Construction
Real estate (excluding fand) 1.3
infrastructure 68.1
Services 83.7
Others 41.7
Total 208.3
The Real Estate division invested 130 million euros in land purchases.
22




Annex | - Capitalisation of financial expenses on operational
infrastructure under the Ministerial Order dated 10 December 1998

Under Spanish accounting regulations, subject to certain conditions, toll road
concession companies must capitalise part of the financial expenses accrued
after the end of the construction period. This regulation is explained in detail in

the annual report.

At present, this method is not expressly regulated under international Accounting
Standards, which will be obligatory for listed consolidated groups from 2005
onwards. The purpose of this note is to disclose the impact on the group’s income
of not capitalising financial expenses accrued after the end of the construction
period.

June 04 Capitalised June 04
financial expenses
a b {a+b)

Financial result - toll roads -35.6 -125.2 -160.8
Financial result - other companies 9.7 -9.7
Financial result -45.2 -125.2 -170.5
Equity-accounted affiliates 34 -3.7 -0.3
Goodwiil amortisation

Extraordinary income

Corporate income tax
Income after taxe

Minority interests
Netincome




Annex Il - Contracts obtained in the quarter

Construction

*  Reinforcement of cladding in the Lilla tunnel on the Madrid-Zaragoza-Barcelona-French border high-speed railway
line (Tarragona)

s Construction of an office complex, including car parks and site development, in District 22 in Barcelona
. Expansion of the waste water treatment plant in Guadalajara

»  Platform extension and remodelling of line 3 of the Madrid Metro system,

. Mirador Puerta de Hierro housing development (Madrid)

¢ Construction of line 9 of Barcelona Metro

. Extension of Line 1 of Madrid Metro to Ensanche de Vallecas (Madrid)

¢  Construction of line 9 of Barcelona Metro. Airport — Logistics park section (Barcelona)

«  Extension of PM-1 (Palma-Palmanova) highway to the Norte de Paguera junction (Palma de Mallorca)
«  Remodeliing of houses of victims of the 11 March terrorist attacks.

s PR-10 Road, section 1, 14 Km, municipality of Utuado {Puerto Rico)

Services
Spain

+ Cleaning services for the headquarters, main strategic base and branches of the Maritime Safety And Rescue
Service

¢ Cleaning services for primary healthcare centres in (Sevilla)
+  Cleaning services for the Costa del Sol State hospital (Malaga)

e Management of public services as part of the integral concession contract at the High Performance Sports Centre
in Sierra Nevada {Granada)

e« Expansion of refuse and solid waste collection and street-cleaning services in San Roque (Cadiz)

»  New cleaning contract for the SAS hospital in Jerez, the C.P.E. Sanlucar Barrio Alto and the V.S.M. Infanta Juvenil
»  Cleaning services for health centres (Malaga)

. New cleaning contract for Area 1 Specialised Healthcare Centres (Madrid)

+  New facility management contract for municipal buildings (Parmplona)

»  Cleaning services for Complutense University buildings (Madrid)

Amey
s Streetlighting maintenance and management contract in Manchester (UK).
«  Streetlighting maintenance and management contract in Wakefield (UK).

¢  Preferred bidder for the Metropolitan Police Authority's facility management contract.




Infrastructure

s  Expansion of regulated on-street parking for Estella municipality (Navarra)

. Extension of the short-stay car park concession in Valencia
e Parking meters in Palencia

¢  Management of provisional car parks for the "Las Edades del Hombre" exhibition at the former livestock market
and San Isidro atrium (Avila)

¢ Management of supervised on-street parking in Periiscola (Castellon)
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Additional information

Investor Relations Department

Address: Principe de Vergara 135
28002 Madrid

Telephone: +34 91 586 28 26
+34 91 586 28 28

Fax: + 34 97586 26 89
e-mail: ir@ferrovial.es
web: http://www.ferrovial.com
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Il. CHANGE IN THE COMPANIES COMPRISING THE CONSOLIDATED GROUP (19)

The main changes in the consolidated group in 1HO04 were as follows:
Services

- in January 2004, Trasa, S.A. was acquired for a total of 14,561 thousand euros as part of the
process of acquiring the Cespa Group. Trasa has a 25% holding in Ecocat, S.L., a company engaged
in special industrial waste treatment. As a resuit, Grupo Ferrovial's direct and indirect holding in said
company now stands at 50%, including Cespa, S.A's existing 25% holding. Accordingly, that
company is no longer equity-accounted but is now proportionally consolidated.

Infrastructure

- Autopista Madrid Levante, C.E.S.A., which obtained the Ocafia-La Roda toll road concession, was
consolidated for the first time. Grupo Ferrovial's total direct and indirect stake amounts to 63.70%,
through Ferrovial Infraestructuras, S.A. {50%), Europistas Concesionaria Espaiiola de Autopistas,
S.A. (40%) and Budimex, S.A. (10%). The total subscribed capital amounted to 51,672 thousand
euros, of which 12,918 thousand euros had been paid in at March 2004.

The Ocafa-La Roda toll road is the direct continuation of the Radial 4 toll road, also managed by
Ferrovial, and will be 177.3 km long, of which 118 km will be tolled.

- In April, the Ferrovial Group acquired 0.22% of Sydney Airport for 3,026 thousand euros, increasing
its stake to 20.89%.

- Also in April, the Ferrovial Group divested 24.5% of Inversiones Técnicas Aeroportuarias (which
holds the concession for the South-East Mexican airports) for 23,660 thousand euros.




lll. BASIS OF PRESENTATION AND VALUATION STANDARDS

(The financial and accounting data and information included in this periodic public
information statement must apply the principles, valuation standards and accounting
criteria envisaged in the current regulations regarding the financial and accounting
information to be included in the annual accounts and interim financial statements of
the sector to which the company belongs. If, exceptionally, the generally accepted
accounting principles and criteria required by the corresponding regulation in force are
not applied to the attached data and information, this fact and the reasons behind it
must be sufficiently explained, and the impact of their non-application on the net worth,
financial position and results of the company or its consolidated group must be
disclosed. With a similar scope as above, any changes that may have occurred in the
accounting criteria used to prepare the attached information with respect to the latest
audited annual financial statements must also be disclosed and discussed. If the same
accounting principles, criteria and policies have been applied as in the latest annual
financial statements, and if they are in accordance with the accounting regulations in
force regarding the entity, indicate this expressly.)

All the financial and accounting information included in this documentation was
prepared in accordance with generally accepted accounting principles and the
criteria required by current law.

The same principles and criteria used in Ferrovial's audited financial statements
as at 31 December 2003 were applied.

However, there was a reclassification in 31 December 2003 due to the change in
the allocation of the change in real estate inventories within the income
statement.

Up to then, the change in inventories was included under the heading "External
and operating expenses" in the income statement. It is now included under
"Change in finished product and product-in-process inventories".

This reclassifaction has no impact on group operating profit or net profit—it was a
simple reclassification between line-items in the income statement. To ensure a
correct comparison between periods, the same reclassification was made to the
corresponding data at 30 June 2003.




IV. INDIVIDUAL COMPANY BALANCE SHEET!

Units: Thousands of euros

ASSETS L e

A) DUE FROM SHAREHOLDERS FOR UNCALLED CAPITAL . | (0200 ] ]
I. Start-up expenses 0210

Il. Intangible assets 022 408 824
1l.1 Rights on leased assets ‘_0_2_2_1 408 734
I1.2 Other intangible assets 0222} 0 90
lil. Tangible fixed assets 230] 8,224 8,504
IV. Long-term financial investments 024 1,804,103 1,264,704
V. Own shares held for the long term 025 1,364 39,750

VI. Long-term trade receivables

B) FIXED ASSETS (1} . 1,814,099 1,313,782
| DEFERRED CHARGES (2). 0| 12
I.  Due from shareholders for called capital 0290
il. Inventories ,_9_.‘10( 646 1,243
Hl. Accounts receivable 0310 65,653 64,335
IV. Short-term financial investments 0320 1,005,897 786,341
V. Own shares held for the short term 0330
VI. Cash 0 545 955
. Accrual adjustments -189 -202
1,072,552 852,672
2,886,651 2,166,466]

LIABILITIES
I. Subscribed capital 0500 140,265 140,265
Il. Reserves 0510 742,859 744,579
l. Prior years’ resuits 0520
IV. Period results 0536 152,821 121,094
V. Interim dividends paid in the year 0550
A) SHAREHOLDERS'EQUITY., | ' 1,035,945 1,005,938
j ‘ 0| 0|
IC)i?i PROVISIONS FOR CONTINGENGIES AND EXPENSES | l SBL 33ﬂ
I. Issue of bonds and other marketable securities
1. Payable to credit institutions 300,000 597
lll. Payable to group and associated companies
IV. Long-term trade payables
V. Other long-term payables 106,547 189,197
D) LONG-TERMDEBT 406,547 189,794
I. Issue of bonds and other marketable securities 0650
Il. Payable to credit institutions 0655‘ 208,745 1,130
lll. Payable to group and associated companies 066! 1,209,965 1,064,999
IV. Trade payables 0665 4,919 13,713
V. Other short-term payables _QG]O 19,642 -109,423
VI. Accrual adjustments 0680 783 -37
- 1,444,054 970,382
22 22
2,886,651| 2,166,466




Amount

V. INDIVIDUAL COMPANY INCOME STATEMENT

Units: Thousands of euros
+ Net revenues (5) 0800 22,959| 100.00% 32,106| 100.00%
+ Other revenues (6) 0810 49 0.21% 17 0.05%
Change in finished product and product-in- ,
+- process inventories 0820 0.00% 0.00%
OTAL PRODUCTION VALUE 0830 23,008( 100.21%(  32,123| 100.05%
- Net purchases 0840 325|  -1.42% 552|  -1.72%
Change in merchandise, raw material and other . .
" consumable inventories 0850 0.00% 0.00%
- External and operating expenses (7) 0860 -10,261| -44.69% -21,841| -68.03%
)DED VALU 0870 12422| 54.11% 9,730| 30.31%
+/- Other expenses and revenues (8) 0 0.00% 0.00%
- Personnel expenses 0890  -10,539| -45.90% 9,336| -29.08%
ROSS OPERATI \ 1,883]  820% 304|  1.23%
- Depreciation and amortization 0910 -821  -3.58% -9611  -2.99%
- Reversion Fund provision 0915 0.00% 0.00%
+/- Change in working capital provisions (9) 0920| 37 0.16% 79 0.25%
__'——'—'—‘——_—"—__————-_‘ ?;;twmm B
= NET OPERATING PROFIT ‘ o 1,009  4.79% -488|  -1.52%
+ Financial revenues 161,422 703.09% 133,422} 415.57%
- Financial expenses -20,337| -88.58% -12,981| -40.43%
+ Capitalised .lnterest and ‘ 0.00% 0.00%
exchange differences
+/- Amortisation and financial provisions (10) 0970 0.00% 0.00%
OFIT ON ORDINARY ACTIVITIES 1020 142,184| 61930%|  119,953( 373.62%
Results from intangible and tanglble flxed assets‘ . 0
+- and control portfolio (11) 1021 0.00% 2 0.07%
Change in provisions for intangible and tangible| | .
" fixed assets and control portfolio (12) 1022 0.00% 0.00%
o Results from transactions with own 14517 6323% 1685 5.25%
“shares and bonds (13) ’ Lo ’ a2
+/- Prior years’ resuits (14) 126 0.00% ~704  -2.19%
+/- Other extraordinary items (15} 1030 0.00% 0.00%




156,701] 682.53% 120,955) 376.74%
-3,880| -16.90% 139 0.43%
152,821] 665.63% 121,094] 377.17%




IV. CONSOLIDATED GROUP BALANCE SHEET

Units: Thousands of euros

ASSETS . A e 0 aR03 ,
A) DUE FROM.SHAREHOLDERS FOR UNCALLED CAPITAL | [120¢ 18,494 7,361
. Start-up expenses 1210 11,014 11,246
il. Intangible assets 1220 177,215 152,144
1.1 Rights on leased assets 1221 26,083 5,439
1.2 Other intangible assets 1222 151,132 146,705
lll. Tangible fixed assets 123C 6,066,828 5,247,462
IV. Long-term financial investments 1240 921,413 986,578
V. Controlling company shares held for the long term }1250, 3,163 42,699
Vi. Long-term trade recelvables
‘ :,;FIXED ASSETS (1) . 7,179,633 6,440,129
1,275,137/ 357,443]
. DEFERRED CHARGES (2) T 1,222,710] 1,091,059}
I. Due from shareholders for called capital ) 556
Il. Inventories 1,538,488 1,386,886
Il. Accounts receivable 2,870,290 2,103,239
IV. Short-term financial investments ‘ 714,187 432,080
V. Controlling company shares held for the short term 1330
VI. Cash 1340 313,700 203,047
VII. Accrual adjustments 1350 84,803 71,751
E) CURRENT ASSEIS 4 e s 5,522,024 4,197,003
: 15,217,998] 12,092,995]

LIABILITIES

140,265 140,265

l. Subscribed capital

Il. Reserves at controlling company 797,998 747,635
lll. Reserves at consolidated companies (16) 828,434 624,706
IV. Translation differences (17) -77,473 -68,233
V. Results attributed to controlling company 168,501 137,262

VI. Interim dividends paid in the year
|A) SHAREHOLDERS’ E EQUITY”fzi L 1,857,725 1,581,635
B)_ff MINORITY INTERESTS = 969,359| 823,361]
8975] 5,826]
178,178 76,819|
418,505] 304,803
l. Issue of bonds and other marketable securities 2,971,190 3,058,187
Il. Payable to credit institutions 3,166,924 1,777,059
lli. Long-term trade payables 534,202 539,824
. Other long-term payables 1,627 6,178
| LONG-TERM DEBT 6,673,943 5,381,248
ll. Issue of bonds and other marketable securities 202,763 311,886]




ll. Payable to credit institutions ‘ 1655 646,923 192,891

lll. Trade payables 1665 3,149,818 2,580,152
IV. Other short-term payables 1670 826,535 629,717
V. Accrual adjustments 1680} 25,138 36,922
G) CURRENT LIABILIT 4,851,177 3,751,568
260,136 167,735

15,217,998| 12,092,995




Units: Thousands of euros

+ Net revenues (5)

+ Other revenues (6)
Change in finished product and
- product-in-process inventories

TOTAL PRODUCTIONVALLE ||

rim———"

SRS G

- Net purchases
Change in merchandise, raw material and
" other consumable inventories

+/

- External and operating expenses (7}

+/- Other expenses and revenues (8)

Personnel expenses

Depreciation and amortization

- Reversion Fund provision

+/- Change in working capital provisions (9)

+ Financial revenues

Financial expenses

+

Capitalized interest and exchange differences

+/- Amortization and financial provisions (10)

+/- Translation differences (18)

+/- Results at equity-accounted affiliates

- Amortization of goodwill in consolidation

+ Reversal of negative differences in consolidation

= PROFIT ON ORDINARY ACTIVITIES |
. Results from intangible and tangible fixed
“assets and control portfolio (11)
4 Change in provisions for intangible and
tangible fixed assets and control portfolio (12)
Results from transactions with own
“shares and bonds (13)

+/- Prior years’ results (14)

+/- Other extraordinary items (15)

V. CONSOLIDATED GROUP INCOME STATEMENT

.. 1HOo4
Amount

%

. _1HO3
Amount

3,520,810 100.00%|  2,408,551| 100.00%
12,729  036% 24,493 1.02%
59,9431 1.70%| 154057  6.40%

3,593,482 102.06%| 2,587,101 107.41%

-663,675| -18.85%|  -680,620| -28.26%
0]  0.00% o]  0.00%
-1,690,820( -48.02%| -1,150,768| -47.78%
1,238,987 35.19%| 755713 3138%
0.00% 0.00%

-764,967)  -21.73%|  -399,770| -16.60%
474,020] 13.46%| 355943 14.78%
279,103 -2.25% 41423)  -1.72%
-16,190  -0.46% -12,676]  -0.53%
-13,466]  -0.38% 23,527 -0.98%
365,261 1037%| 278317 11.56%
423771 1.20% 26,084  1.08%
-87,608|  -2.49%[  -54,441| -2.26%
0.00% 0.00%

0.00% 0.00%

0.00% 0.00%

33510 0.10% -509|  -0.02%
-38,197|  -1.08% 41,132 -0.46%
o  0.00% 35| 0.00%
285,184]  8.10%|  238354|  9.90%
976|  0.03% 3,828 0.16%

-136]  0.00% 30| 0.00%
14517]  0.41% 1685  0.07%
511 -0.04% -2,264]  -0.09%
2311 0.07% -206]  -0.01%




+/- Profit attributed to minority interests

PERIOD P

D PROFIT ATTRIBUTED TO
ONTROLLING COMPANY.

301,341]  8.56% 241,427)  10.02%
96,823 -2.75% 73,635 -3.06%
204,518]  5.81% 167,792  6.97%
236,017 -1.02% -30,530[  -1.27%
168,501)  4.79% 137,262  5.70%




VI. BREAKDOWN OF NET REVENUES BY ACTIVITY

. INDIVIDUAL

.| CONSOLIDATED

TACTIVE [ 4Hoa [ 4H03 | "1Ho4 [I] = 1HO3
Construction 2100 265 13,658 1,679,531 1,663,889
Real estate 2105 368,837 380,527
Infrastructure 2110 288,892 239,806
Services 2415 | 1,260,356 194,181
Other & adjustments 2120 | 22,694 18,448 -76,806 -69,852
2125
2130
2135
2140
S:rr:;f;i:ztt?gncg;lstruction pending 5145 325,603 342,874
’5 | Totalnetrevenues | | 2150 | 22,959 32,106 3,520,810 | 2,408,551
Spanish market 22,959 32,106 2,249929 | 1,889,431
Exports to: European Union 1,065,569 136,451
OECD countries 109,344 273,069
Other countries 95,968 109,600

(*) To be completed only bv construction companies

VIl. AVERAGE NUMBER OF EMPLOYEES IN THE PERIOD

13000

" 1HO4

~ 1H03

193

183




VIIl. BUSINESS PERFORMANCE

(Aithough the comments for inclusion in this section are summarized due to the
synthetic character of this quarterly information, they must enable investors to form a
sufficient opinion about the company’s activity and the results obtained during the
period covered by this quarterly information, as well as its financial and net worth
position and other relevant data about the company’s general operations.)

Information regarding business performance is in the attached PDF file.

Information about related-party transactions (Article 37 of Law 44/2002)

A summary of related-party transactions at June 2004 is given below.

Those transactions were not material and were performed on an arm's length basis.
a) Transactions with significant shareholders:

- Installation upkeep, maintenance and repair services provided, amounting to 329,000 euros
- Receivables amounting to 48,000 euros, for lease of private transport

b) Directors of Grupo Ferrovial, S.A. and companies in which they hold an executive office:

- Services received with regard to ordinary hotel activity, amounting to 54,000 euros

- Sundry services provided, amounting to 508,000 euros

- Bank intermediation services amounting to 31,000 euros

- Proceeds from sales of houses amounting to 25,000 euros

- Credit lines and loans from financial institutions amounting to 147.250 million euros

- Guarantees from financial institutions amounting to 72.8 million euros, of which 21.98 million
euros had been used at June 2004

¢) Transactions with the Senior Management of Grupo Ferrovial, S.A.
- Proceeds from sales of houses amounting to 44,000 euros

- Loans granted, amounting to 400,000 euros, and cancellation of loans granted in prior
years, amounting to 17,000 euros




IX.

DIVIDENDS DISTRIBUTED IN THE PERIOD:

(Include the dividends distributed from the start of the business year.)

3.

ot
{valte.

38.0

Non<voli

ng shares.

Additional infoermation about distributed dividends (interim, supplementary, etc.)

See Annex on following page (G-8b)

X. SIGNIFICANT EVENTS (*)

10.

1.

12.

13.

14,

(*

"

. Acquisitions or transfer of holdings in listed companies subject

to mandatory disclosure in accordance with art. 53 of the
Spanish Securities Market Law (5% and multiples)

- Acquisition of treasury stock subject to mandatory disclosure in

accordance with additional provision 1 of the Spanish
Cornarations Law (1%}

. Other significant increases and decreases in fixed assets

(holdings of over 10% in unlisted companies, significant material
investments or divestments, etc.)

. Increase and decrease in share capital or securities value
. Issuance, redemption or cancellation of debt securities

. Change in Directors or Board of Directors

. Amendments to the Company Bylaws

. Transformation, mergers or spin-offs

. Changes in the sector’s institutional regularization with a

significant effect on the economic or financial situation of the
Company or Group

Lawsuits, litigation or disputes that may have a significant effect
on the net worth position of the Company or Group

Bankruptcy, protection from creditors, etc.

Special agreements on total or partial limitation, assignment or
waiver of voting and dividend rights of the Company shares

Strategic agreements with domestic or foreign groups (stock
deals, etc.)

Other significant events
Mark the corresponding box with an X; if affirmative, include

annex detailing the date of the notification to the CNMV and the
SRVB.

[Eme]

[3210]

[3220] X

-
x|
I
x|
x_]
) -
w1 x ]
EEl T %]

| 3330 | X




Additional information about distributed dividends (interim, supplementary, etc.)

On 26 March 2004, the Shareholders' Meeting of Grupo Ferrovial, S.A. approved the
distribution of a supplementary dividend of 0.38 euros per share, charged to 2003
income.

The supplementary dividend, which amounted to 53,260,633.94 euros (excluding own
shares held at the time of the payment) was paid on 13 May.

Addtionally, on 30 October 2003, the distribution of an interim 2003 dividend of 0.22
euros per share was approved by the Board of Directors. This dividend was paid on 14
November 2003 and amounted to 30,646,311.52 euros, excluding own shares on that
date.




X1 ANNEX EXPLAINING SIGNIFICANT EVENTS

407 Express Toll Route: Tariff increase

1. 407 ETR Concession Company Limited (“407 ETR"), the company holding the concession to the toll road of the same name
in Canada and in which Cintra Concesiones de Infraestructuras de Transporte, S.A. owns a 67.09% indirect stake, modified
the tolls for that road in February 2004. This change was contested by the local government as it considered that such a
modification required prior authorisation by the Administration. Based on legal opinions obtained, the interpretation shared by
all the participants in the public tender for the concession in 1999 and the modifications carried out to date, 407 ETR
considered that the concession regime did not establish that authorisation from the Administration be required.

2. 407 ETR subsequently sought an injunction against the Government of Ontario’s claim of breach of contract. The Ontario
Superior Court suspended the declaration of breach of contract unti! the dispute was resolved.

3. The independent arbitrator appointed to resolve the dispute over the rules for toll changes on the 407 Express Toli Route in
Toronto (Canada) issued a ruling, which can be appealed to the Superior Court of Ontario.The decision confirms that, under
the concession contract, the concession-holder is not obliged to ask the Province of Ontario for permission in order to
increase tolls. Cintra Concesiones de Infraestructuras de Transporte, S.A., subsidiary of Grupo Ferrovial, S.A., is the majority
shareholder of 407 ETR.

Annual Corporate Governance Report

4. On 27 February, the Board of Directors approved the 2003 Corporate Governance Report .

Shareholders' Meeting

5. On 26 March, the Shareholders' Meeting approved the following resolutions, among others:

- Approval of the financial statements and management report of Grupo Ferrovial, S.A. and its consolidated group.

- Application of the 2003 resuits and the distribution of a dividend of 0.60 euros per share paid out of 2003 income which, after
deducting the interim dividend already paid, amounts to a payment of 0.38 euros per share, paid on 13 May 2004.

- Approval of the Board of Directors' conduct of business in 2003.
- Amendment to the bylaws in matters regarding the Shareholders' Meeting.
- Approval of the Shareholders' Meeting Regulation.

- Approval of a Stock Options Plan for executive directors and members of senior management who report directly to the
Board or its delegate bodies.

- Empowerment of the Board to issue debentures, bonds, other fixed-income securities and warrants.

Cintra IPO

6. Through subsidiary Ferrovial Infraestructuras, S.A., Ferrovial and Macquarie Infrastructure Group (MIG) reached an
agreement to initiate the proceedings for Cintra, Concesiones de Infraestructuras de Transporte, S.A., owned by both
companies 60/40, respectively, to be floated on the Spanish stock market in 2004. The agreement also envisages MIG
acquiring 13.87% of the company holding the concession for 407 ETR in Canada from Cintra, Concesiones de
Infraestructuras de Transporte, S.A. in exchange for 11.99% of Cintra.

Acquisition of 10% of Ausol

7. Cintra, Concesiones de Infraestructuras de Transporte, S.A. (owned 60% by Grupo Ferrovial, S.A.) reached an agreement
to acquire 10% of Ausol from Europistas, C.E.S.A.




XIl. SPECIAL AUDITORS' REPORT

(This section must only be completed in the information relating to the first half of the
year following the latest closed audited year and shall be applicable to issuers which, in
accordance with section 13 of the Ministerial Order dated 18 January 1991, are required
to present a special auditors’ report, when the audit report on the financial statements
of the year immediately before had denied an opinion or contained an adverse or
qualified opinion. It should mention that the special auditors’ report is attached as an
annex to the half-year information and reproduces the information or statements made
by the company directors about the updated situation of the qualifications included by
the auditor in his report on the financial statements of the previous year and which, in
accordance with the applicable technical audit standards, was used as the basis for
preparing the aforementioned special report).




INSTRUCTIONS FOR COMPLETING
THE HALF-YEARLY REPORT
(GENERAL)

- Unless otherwise stated, the required monetary amounts must be expressed in thousands of euras, without any decimal paints and rounded off,.

- Negative amounts must be expressed with a minus sign {-) in front of the number.

- Unless otherwise stated, each figure must include next to it the figure for the corresponding period of the previous year.

- The information included under "Business performance" must enable investors to form their own opinion, with sufficient background information, about the company's
activity, its results during the reporting period, its financial position and other essential details about the general functioning of the company's business.

- Definitions:

(1) The different items under Fixed assets and investments must be shown net of accumulated depreciation and provisions.

(2) Deferred charges will include debt-arrangement expenses (expenses on issue and modification of fixed income securities and debt arrangement, including notary’s
fees, taxes, issuance of securities and similar), deferred interest expenses on marketable securities (the difference between the amount to be repaid and the issuance
price of the fixed income securities and similar liabilities) and deferred interest expenses (difference between the amount to be repaid and the amount received in debts
other than those represented by fixed income securities). Companies in the electricity sector must also include electricity industry accrual accounts under this heading.

(3) Deferred revenues will comprise capital subsidies, exchange gains, deferred interest revenues (interest included in the nominal value of the loans granted for trade
operations, which will be booked in income in future years) and other deferred revenue.

(4) The part of long-term debts maturing in less than twelve (12) months' time must be transferred to the Current liabilities item.

(5) Net revenues comprise the amounts from the sale of products and services rendered as part of the company's ordinary activities, less discounts and other rebates
on sales and value added tax and other taxes directly related to the revenues figure.

(8) Other revenues comprise non-operating revenue, capitalized in-house work on fixed assets (with the exception of capitalized interest and exchange differences) and
operating subsidies {capital subsidies transferred to period income must not be included).

(7) External and operating expenses shall include:

* Work carried out by other companies, external services (leasing, repair work, transport, insurance, energy, etc.), taxes (except income tax) and other management
expenses.

* Provisions for contingencies and operating expenses (major repair work, etc., excluding provision for pensions and similar obligations, which must be registered under
employee expenses).

(8) Other expenses and revenues must include profits or losses relating to non-managerial investors in the operations regulated under Articles 23¢ to 243 of the
Commercial Code and from similar joint ventures.

{9) Change in working capital provisions will include sums booked in the period, net of overprovisions and reversals, for reversible depreciation of stocks and customer
and other receivables, This item will also include final bad debts of customers and others.

(10) Amortization and financial provisions will include sums booked in the period, net of overprovisions and reversals, for reversible depreciation of marketable securities
(excepting those which correspond to holdings in the capital of group companies or affiliates) and other marketable securities and in non-trade loans, both short- and
long-term.

(11) Results from intangible and tangible fixed assets and control portfoiio will include profits and losses arising from disposal of intangible and tangible fixed assets and
long-term holdings in group companies, multigroup companies or affiliates, or total or partial removal from inventary due to losses caused by irreversible depreciation of

these assets.

(12) Change in provisions for intangible and tangible fixed assets and control portfolio will include provisions booked in the period, net of overprovisions and reversals,
for reversible depreciation of tangible assets and reversible amortization of intangible assets, as well as long-term holdings in group companies or affiliates.

(13) Results from transactions with own shares and bonds will inciude profits or losses arising from the amortization of bonds or the disposal of shares and bonds
issued by the company.

(14) Prior years' results will include material prior years' earnings which, given their materiality, cannot be booked as such.
(15) Other extraordinary items will include:

* The amount of capital subsidies transferred to income for the period.
" Material extraordinary revenues and expenses which are not considered periodic , when evaluating the company's future resuits.

(16) Reserves at consolidated companies witl include those relating to fully or proportionally consolidated companies, and to companies accounted for by the equity
method.

(17) and (18) The Translation differences items (in consolidated accounts only) will include differences which arise from translating the foreign currency balances of fully
ar proportionally consolidated companies or companies accounted for by the equity method.

(19) Change in the companies comprising the consolidated group: only those companies which have been added to or excluded from the consolidated structure during
the previous financial year are to be included.




